
6/25/2003TEACHERS' FUND FOR RETIREMENT
A Division of ND Retirement and Investment Office

Balance Sheet
As of 5/31/2003

As of As of
5-31-03 6-30-02

ASSETS:
INVESTMENTS (AT MARKET)
  DOMESTIC EQUITIES $ 470,635,187 $ 454,371,763 
  INTERNATIONAL EQUITIES 284,901,593 289,731,886 
  DOMESTIC FIXED INCOME 148,543,053 163,412,983 
  INTERNATIONAL FIXED INCOME 53,491,275 68,403,109 
  REAL ESTATE 108,545,149 105,982,182 
  VENTURE CAPITAL 50,480,759 40,322,264 
  INVESTED CASH (NOTE 1) 20,486,193 25,684,813 

    TOTAL INVESTMENTS 1,137,083,209 1,147,909,000 

RECEIVABLES
  DIVIDEND/INTEREST RECEIVABLE 4,672,562 5,409,970 
  CONTRIBUTIONS/ASSESSMENTS REC 7,886,161 5,783,738 
  MISCELLANEOUS RECEIVABLE 0 74,534 

    TOTAL RECEIVABLES 12,558,723 11,268,242 

OTHER ASSETS
  OPERATING CASH (NOTE 2) 7,302,614 7,248,921 
  DUE FROM OTHER AGENCIES (NOTE 3) 25,494 0 

TOTAL ASSETS $ 1,156,970,040 $ 1,166,426,163 

LIABILITIES:
  ACCOUNTS PAYABLE 773,643 827,630 
  ACCRUED EXPENSES 159,813 219,170 
  DUE TO OTHER AGENCIES (NOTE 4) 0 9,798 

    TOTAL LIABILITIES 933,456 1,056,598 

NET ASSETS AVAILABLE:
  NET ASSETS AVAILABLE BEGIN OF YEAR 1,165,369,565 1,290,662,140 
  CASH IN DURING YEAR (NOTE 5) 106,805,000 118,154,000 
  CASH OUT DURING YEAR (NOTE 6) 106,805,000 118,154,000 
  NET INCREASE (DECREASE) (9,332,981) (125,292,575)

  NET ASSETS AVAILABLE END OF PERIOD 1,156,036,584 1,165,369,565 

TOTAL LIABILITIES & NET ASSETS AVAILABLE $ 1,156,970,040 $ 1,166,426,163 



6/25/2003TEACHERS' FUND FOR RETIREMENT
A Division of ND Retirement and Investment Office

Profit and Loss Statement
For the Month Ended 5/31/2003

Month Ended
5-31-03 Year-to-Date

ADDITIONS:
INVESTMENT INCOME
  INTEREST/DIVIDEND INCOME $ 4,428,591 $ 32,836,271 
  SECURITIES LENDING INCOME 73,037 850,398 

4,501,628 33,686,669 

  GAIN ON SALE OF INVESTMENTS 11,957,805 160,388,922 
  LOSS ON SALE OF INVESTMENTS 7,897,945 194,928,534 

  NET GAINS (LOSSES) INVESTMENTS 4,059,860 (34,539,612)

  INVESTMENT EXPENSES 680,328 3,613,632 
  SECURITIES LENDING EXPENSES 47,823 661,431 
  SIB ADMINISTRATIVE EXPENSES 9,770 112,525 

  NET INVESTMENT INCOME 7,823,567 (5,240,531)

  NET APPREC (DEPREC) MARKET VALUE 40,697,917 7,873,117 
  MISCELLANEOUS INCOME/(EXPENSE) 114,342 3,375,281 

TOTAL INVESTMENT INCOME 48,635,826 6,007,867 

  CONTRIBUTIONS & ASSESSMENTS (NOTE 7) 8,452,833 51,107,931 
  PURCHASED SERVICE CREDIT (NOTE 8) 293,986 1,930,026 
  PENALTY & INTEREST (NOTE 9) 289 1,248 

TOTAL ADDITIONS 57,382,934 59,047,072 

DEDUCTIONS:
  BENEFITS PAID PARTICIPANTS (NOTE 10) 5,918,007 65,799,621 
  REFUNDS TO MEMBER (NOTE 11) 58,726 1,685,824 

TOTAL BENEFITS PAID 5,976,733 67,485,445 

ADMINISTRATIVE EXPENSES
  RIO ADMINISTRATIVE CHARGE 84,542 894,515 
  MISCELLANEOUS EXPENSES 0 93 

TOTAL ADMINISTRATIVE EXPENSES 84,542 894,608 

TOTAL DEDUCTIONS 6,061,275 68,380,053 

NET INCREASE (DECREASE) $ 51,321,659 $ (9,332,981)



6/25/2003TEACHERS' FUND FOR RETIREMENT
Notes To Financial Statements

May 31, 2003

The following notes to financial statements are intended to provide general descriptions of line
items in the financial statements.

NOTE 1 INVESTED CASH

Pension Cash Pool invested in the short-term investment fund (STIF/STEP) at The
Northern Trust Company.

NOTE 2 OPERATING CASH

TFFR money market and checking accounts at the Bank of North Dakota.

NOTE 3 DUE FROM OTHER AGENCIES

Amounts paid in anticipation of the allocation of administrative expenses of RIO.

NOTE 4 DUE TO OTHER AGENCIES

Amounts owed to RIO for administrative and direct costs charged.

NOTE  5 CASH IN DURING YEAR

Cash transferred into investment accounts at The Northern Trust Company during
the current fiscal year.

NOTE 6 CASH OUT DURING YEAR

Cash transferred out of investment accounts at The Northern Trust Company during
the current fiscal year.

NOTE 7 CONTRIBUTIONS & ASSESSMENTS

Assessments on teachers' salaries of 7.75 percent of salary plus a matching 
contribution paid by the employer unit, for a total contribution and assessment of
15.5 percent that must be remitted monthly.

NOTE 8 PURCHASED SERVICE CREDIT

Payments received on the purchase of service credit for TFFR as allowed by the
North Dakota Century Code.



6/25/2003TEACHERS' FUND FOR RETIREMENT
Notes to Financial Statements

5/31/2003

NOTE 9 PENALTY & INTEREST

Amounts charged to school districts for late payment or reporting of contributions
and assessments.

NOTE 10 BENEFITS PAID TO PARTICIPANTS

Monthly annuity benefits paid to retired teachers on the first of each month.

NOTE 11 REFUND TO MEMBERS

Refunds of teachers' accounts who have ceased teaching in North Dakota.


